$3,278,600 MORE
CAR TRUSTS SOLD

Railroad Administration Dis-
nosed of $117,529,200 Cer-
tificates to Date.

The United States Rallroad Adminis-
tratlon nannounced yesterday further
sales to New York Interests of $3,278,.
600 of rallrond car trust certificates,
making o total amount of §117,629,200
sold to dute The proceeds will be
used to settle rallroad claims outstand-
ing against the Government Fresman
& Co. of New York announced their
yurchase of 91,994,700 of Chicagoe and
Northwestern Rallway equipment trust
s ma in 1822 to 1924, Inclusive
arnzx.‘:'n.soo of Pit%l;xh ‘Nclt:tupon

eny road equipment
trust .:“IMM in 1922 to 1937, In-
clusive. The balanve of the $3,278,500
wag $156,000 of Mnb-m- Great Bouth-
ern Rallroad 8 per cent. equipment trust
certificates maturing In 1923 to 1935,
inclustve, purchased by L. P, Ro!.hnh!id
& Co, and reoffored by them to yleld
&80 per cent. The Freeman purchases
will be offered early mext weck.
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BOND NEWS AND NOTES.

Ldberty Hond Taxation.

The possibility of Increased tax exemp-
tion for corpordtion holdings of Liberty
bonds &5 o result of certaln provisiona
fn the new tax law Is baing studied by
competent authority, The theory ad-
vanced In one quarter yesterday was
that it permita on ita face an exemption
from taxation of holdings of Liberty
bonds by corporations to any amount
held, slthough it is admitted that it does
not alter the status of Individuals In
that respect. It may require judicial
declsion to interpret the mew 'aw and
the theory is pulblished merely as a mat-
ter of goasip, dut it is noteworrhy that a
further advance In taxable Libertys weas
scored yesterday, all 414 per cent. coupon
izaues rising In B range of 0.16 to 0.22
noints, whereas the 348 and 4%s ad-
vanced to only a smaller extent.

B

Ohinese Loan Report Denled,

Referring to the despatch from Van-
couver guotlng a cable from Pekin to
the effect that John Abbott, representing
f Chicago and New York syndleate, had
aigned an agreement Lo provide a loan
of $30,000,000 to China, it was stated
for the Continental and Commercial
Trust and Savings Bank, Chicago, that
nothing was known of the transaotion
by that bank. Following & meeting yes-
tarday of American members of the con-
«artlum for loans to China—the sacond
of this week—Thomas W. Lamont also
denled that a 330,000,000 Chiness loan
was under consideration. Some signifi-
canece was sean In the frequency of the
Chinesa group meetings and the long
duration of the one yesterday. It was
daclared that mo new proposal was be-
fore the group for discussion, but it was
suggested that the old proposal might be
revived goon. Mr. Lamont sald that the
situation as a result of the default was
the subject of discusasion.

New York Teleph Contract

The committee on securitles of the
Now York Btock BExchange rules that
contracts for the New York Telephons
Company's refunding mortgage twenty
vear 8 per cent. gold bonds, serles A, dus
October 1, 1941, when lssued, must be
settled on November 30 by dellvery of
temporary bonds, that only temporary
honds in denominations of §1,000 and
3500 will be delivered except In apecinl
transactions, that such contracts may
be sottled to said dnte on the seller's
giving to the buyer a day's written no-
tice of his Intemtlon to make delivery,
that such notice mmust be glven before
2:18 P. M. or 11:80 A. M. on Saturdays
and that interest will cease on the de-
livery dlha‘m.hhuﬂ by such a notics.

The moeru Imra- to November 30
wiil amount to §3.8BE3 a §1.000 bond,
qof tracts

French Cities Oversalsoribed,

'ﬂht 779,200 of fifteen year 6 per
honds of the clties of Lyons,
Hulul!ln and Bordenux offered yes-
terday by Dillon, Remd & Co, were
oversubscribed and the books closed by
9:30 AL M. A good deal of comment
reganding the big span between the out-

Stock Exchange and those offerings was
lieard. The lsted bonds of each of

telephone and telegraph bonds leading
the sales. New York Telegraph 6 of
1M1 were very active around par. In-
terest (n the forelgn bond group centred
in dealings In the French citles bonds,
which were heavy. United States war
bonds were slightly higher.

—

Nickel Plate Issue Planned,

The New York, Chicago and St. Louls
tma filed with the Intermtats Commerce
Commisslon an arpteation for aothor-
ity to Ilssue §1,008 000 of its second and
tmprovement mortgage and & per eent,
gold bondm, merfes A, and §3,020,000 of
ta meries B lesue, for the purpost of
pecuring obligations to bo masumed by
the reafl In the fatrre to mest s ro-

The Doluth, Missabs and

ortlern Rafiroad sournt authority to

Saus NI of general mortgage §
per cent gold bonds,

Wyoming Tesue All Reld,

Whtkine & Co. have wold the 51,100,000
of the Btate of Wyomine's & par oent.
highway bonds offered yesterday by
that firm and Radmond & Co.

What ll a Debentare

A debesnture bomd repressnta it s
atting company's promiss to pay withont
the wecurity of n mortpags. Honda
Iln\lul wa debentures, however, usually

carry & provision that no mortgnge or
1on ahall be pinesd all-a of them with.
necuring

out equnlly m s n&m

Average Bond Prices !
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BONDS IN STOCK EXCHANGE
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!821.
.. 322,816,000
<+ . 8.605.282.000

RANGE OF LIBERTY BONDS,
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PAILROADS DEFEND ]
REOPENING GRAIN CASES

New Agﬂ'culturul Rates in Ef. |
fect by Jan. 1,1t Is Said. |
Local rallroad nrud.ali yesterday de-

pled reports from ashington that
the nemlug of o date ror the reopening

w'for a ten per cemt. reduction in ths
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e! tha hay and graln rate case consti-
| tuted a deéparture from the programme
lintnrnwl'y agreed upen between Lhe
i | commissioners and the rafl executives

rates on a wide range of farin products
In antlcipation of an order of the Hull-
road Libor Board reducing wages,

The commlssion, It was made plaln
by executives here, ls reopening hear-
lnslmthah‘rmdmlncasennum

14, In danpe with o re-
queat of the carrlers, The roads have
assurance that the proposed reduction
on agricultural products will be sub-
stituted for the more Hmited ecut on
hay and grain and that a short notice
will be permitted, allowing the rates
to  become effective probably befure
Chﬂmmaa.moarmlnlywthnﬂruturl
the year, |

Indirations are that the ecommiasion's |
general Inquiry Inte the question uf
whether horl 1 rate ductions can
be fustly effested without further cuts
In rail wages may get under way be-
fore the hearing on the farm products |
rates, {1t was stated here yesterday,
Upon his lsaue will depend action on
another sot of applieations before the
commission In which shippers are ask-
Ing for lower rates on Iron, steel, coal
and many other commoditics.

FEDFRAL RESERVE
BANK STATEMENT

Gold, Aecceptances and Ratio
Inerease; Deposits Drop;
Certificates Less.

Spectal Despateh to Tum Nuw Yoax Hprasn.

New ¥ d Burean,
Washington, B Mo ts |
$11,300,000 orf
gcld, offset in part by e losa of §3,800.-
000 of other reserve cash and sccom-
| panisd by reductions of $96,200,000 In
| deposits and of $8,800,000 In Federal
| Reserve note circulation, are indicated
in the Pederal Reserve Board's weekly
consolidated bank statement, lssued as
al close of busi on No b 23,
The banks' reserve ratlo shows a further
rise for the week from 71,8 to 72.3 per
cent,

Federal Reserve bank holdings o!
| paper (largely ber banks' collat
rotea) secured by United States bnnda

| Inereased §33,200,000 for the weelt, core

responding to the recent (ncrease In
Liberty bond holdings shown for report-
Ing banks; holdings of other Govern-
ment paper Increased by  $3,100.000,
while holdings of other discounts de-
clined by $28,100,000, Acceptances pur-
chused in open muarket show an increase

WRM’!I uovnm ﬂ, lﬁ.

{reports an increcse from $5,000,00 to

m m agresinents by the
New York PReserva Bnnk. by $13.500,-
000, Total egsning nsects of tho resarve
bunks declined 36,300,000, and on No-
vember 28 stood at §1,475.900000, or
L7 per cent. below the maxhmum total,
$8,421.976,000, reposted on Oolober 15
£ lust yeuwr.

Qf the totzl holdinga of $HO7.200,000 of
bilis secured by United States Covern-
ment obllgations $340, 100,000, or 7.7 per
cent., were secured by Liberty and
other Unlted States bonds; $LEH00,
ar 174 per cent, by Vigtory noles]
$19,000,000 by Treusury notes and §1€.0H,-
00 by Treasury certificates.

Puper held under redlscount for other
Heserve banks by the Beston, New
York and Clevelund banks !m:remmd|
from $12,500,000 to $10,700,000. Richmond

$10.000,000 with New York, Atlanta a
reduction from 7,500,000 to §7,200,000 with
Boston apd Cleveland, and Dallas an
incresse with Boston from less than
SLOOLO00 to about $2,500,000.

All classes of deposita fell off—Gov-
ernment deposits by $500,000, reserve de-
posita by 8,400 and other deposiis,
composed largely of non-members’
clearing aecounts and cashiers’ checks,
by §1,500,000,

Federal Reserve note cipenlation de-
clined  §6,300,000, notwithstanding the
Iarger circulation figures reported by
the New York, Claveland and Chlm‘u1
banka. Since the lest Wedneaday in |
July TFederal Reserve note cirewation )
has deereassd by $147,700000, as com- |
pared with an Increase of $305,400,000 In |
tho corresponding peried In 1320 'The |
Novembar 23 total of $2,380,900.000 repre- |
sents a new low record for the year
and & reduction of about I8 per cent, |
from the total shown for the corve- |

.
4

.0y Divann
B........8 "-u\b‘ll.unl.l Boue . o 100
BeuseaeBln g . .17 = 00

Lo

g ) Ug

MOH (‘nl ™ W!l \nnr ~lu Y
. ] Drulatn 4
SoessosdOUE] Bivsii Iy

&

A a‘mpml P

Tekio 08 .,

1
nited KIH‘M

v i
Trdted h'mm ensnins: OO WO

d, Ak
- or. 2 P 'as a.t% 1wy B
© an oo T e |
T g ’3‘ b .
0% Giiigess . 17 :
in :': ;: ”m e ﬁ! a3, 17
“ P an e i b 31
2s P U8 .l 10 Ut :ﬂ o3

Clontng prices of stocka I whish iee
om ne lrunmmﬂn! vemtarday :

; r Bid. Arle.
Adame Pr.. 10 4 Am B Bae A sy N7
ATh & mn g& Pl a\m n R 100
nlunnu ] 1S 107
Am ﬁrﬁ M wsaes B N3
Am Ek pm @y Am Wi .. g

Am ( v T8 Tad LKW Yo 60N (3%

Am "‘ﬂ! “ o 4t g Ann &?w.- fitg 13

A Ex.....75 ) = dn iise. 1N 90
11 !

Am Lnon n 1
Am M & 214 WY
Am Iind p. 1t0'§ & | At

i 2
Fed \! i 2 m
Falrhania N

Twwre oo, 83 B Plity WVA p 7

Lwt Bdlron, 1T 1K P 8 U pf,
t & Mch. 43 ., Pub Serv...

fwt TTelrad 1% RN

Diam M..

‘?-uu I'. » 'M ]
Thip Wa O 140 143

Flaker lidy "u A Teb Prd p., &
do pf..... 300 110 Trane & W 33
Men Cla peo 05 100 Ty Chix
Gn \ Tank. 0% 4% IThdred p.
a6 . 8 txpr
MY Wemt 1 ot |

r‘.ruum- (‘. . ar, oM Weat Alr Ny ul |
ait MaM p. 180 20 |

Aule 81 1 p B0
T¥a v 9 10 Wonlwirih . 128
ITareman .. 0 B0 Ao pt.....118
Thilan Ttef 10 |Worth p ATH M8

A wl.. ... $ i Wr Aere... %4

ool h | e daciend,
»1 X
do 2pt.... 5T o4 I

WL Y T

rxecutor
Ohartersd 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 476 Fifth Avenue

At Forty-fleat Btreet
Neow York

London Paris

Foreign Exohange
Administrator Guardian

Member Foderal Reserve System and New York Clearing House
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B o for the week of $L100,000; those of | sponding date last year. | The following tabls ehows the cundl- mmﬁt‘\xum!' 5.'."‘ v ml
EXPONTS FROM NEW YORX, United ?r'n‘t;os ng:nds nmi: lnnma an in-| The following tuble showa the cond!- Itm orr&l‘f‘? egm::d Ruserve Bank ot the [ x
he crease o 000, while Pittman cortifi- | tion of the twelve banks in the Reserve | e 0 nesday's businesa and at N o %
w7, 1?"'; hu’”’,:}.,’,.ﬁ:‘," f_ﬂm,f_';’:.';.'f_“ Wato in | cates on deposit with the Treasury to |syutem at the close of Wednesday's busl. | ti¢ €lose of business on November 16 : ,:“t”hf ENeinen Nave thits "'& M "‘
" " 0231 4 hacon=, 178000 secure Federal Reserve bank note clr- | ness, at the close of busineas on }:mm.] RESUURCES, BEN6 434D 4 :Dl! Tuks
[aad luhrien%ljxll?'ni ?’ﬁu‘;}' ;n-"]'.i'? culation declined by $1,600,000, and ol nna at the close of business cn | Nov. 42, 1951, Nav. 16, 1021, | 3456 €58 tpar  sme \m:
ke, other Treasury certificated, lurgely held | Ngvember 26, 1920 Ir:llr‘: :;g !ivldc 0000 el i‘mﬂ: :ﬁ_} 120 sﬁﬁ'ﬁ
EESOURCES. mghn'“"“ ? " 408 4634 649 b
Nov, 28, 1621, Nov. 18, 1021. Nowv. 26, 1020, f-\aﬁ—l'l' . Brd. 45,094,405 A75.000 | 4020 5135 0313 &
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N ¥ Cen deb 4 weeeaaadMdly erien 79 Gold settlement fund—Federal Reserve Board 1'.'.533!.000 u.mo &11.-.-7 (] Tota] gold hald 4156 3T mﬂu nin
- Loy ggﬂ Blﬁl‘h.lrc{)l ., | Gold with forelyn sgenciea,....... 02000 | by DAK. oo VAUDAI0IIT BeM4ITS.00 | 4016 a6 n;r.n
B3 e e B \ sold W :
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e s 0 a1 I Boosars 600 | Gotd with Federn] Reserve agemtdeccecessa. 1,811,210,000 1,810,080,000 1,107, 681,000 [Gold redemptinn dm Pul. ,.
Nl}; Cen l.‘_-..; l’a‘w HwollloA 15 | Gold POdemDHON BUNG.eeueasneensoesnsmnnecs  1ILOTS000 114,007,008 102,181,000 fund ...... .... 15,000,000 13,000,000 b, ﬁu a—nun
ass s ook HEm —
Tilg| Pere llmlas 3| ‘Total guld merum...‘..................&h1. 190,000 §2.825 001,000  §2,023,044,000 Total gold re- kh‘au .
N;'.(.’enl'..s sl & 80 T4 Legal tondor notes, siiver, de. . 1UTITUNIL TMIR0000  TIAOOT000  TITILG000 | eerves . . §1,065,005,905 $1,040.008.000 30:-(, at 13'“&«1 -mmtd :E:&'ﬁ
A ploeRyds y ega snder
7.l s 10 s o TOIN] FONREYOD e enes ELATREN00 SEOCOMSD0 FI0H000 | woles, wiver, e, (SST010 53.019.000 T e
saess0:70 | P Lorillard Ta G6o..%6. 601, | Pilis discounted : —
NV Con M O 2..... 1118] 5.0 .. 00| Secured by U. 5. Government obligations Totnl reserves...§1,004,006,024 91.007.257,000 | i “oilintis aro the
Blee i 18] 52.. 0. nig | All other’ .. ..e... Bills discounted; aru-u tn.r mfm"nr
1......08 |PortlindRy7is| 42, .. o1 | Bills bought’in ope 1 marks S arorandat ot i
NSy oA a6 fu | Total DO on AR .isenocssnaeens, SLETACOTO00  1ILIOM0 $IIHH0 | Ehtions— : e '*’ i T
NYCEStLAbS | PR-AmTob 8| BonthPae cv 1. ;:nl:;-! u-:‘:lmﬁn'doo;n& O iiescenenns 000 32,127,000 26,558,000 }21; ﬁ:ﬁﬂ“f',‘;"ﬁ_' §110,786,802  $80,00!,000 P“”_ G. pgnm
PR | el . B, oo . - R . 3
: A o certiflcates (Pittmen act).. . ceees 131,000,000 132,500,000 200,775,000 banks ..... e 17,000,000 1,004, 00
h'ff""“‘d S othey e T Ay Wmews  oLehe 340100 — mﬁm - -
20,7 2 001, Tine O et Refundiyg Morte
KT S P Total earning assets.......... 1,47T0,857,000  $1,482,238,000  $8,308,717,000 All other— y g}tgﬂr Gold " Bondsnoties t5 herehy i
tﬂrhbnl Yank nmm?“t{uﬂ. saiicioiien 32,049,000 42,571,000 17,003,000 |For members..... 03,301,003 03,290,900 | pursuant to the w-nu Gf the m’; h
% redemption Rl er satd  com dgted une ¥ W the
R’i"‘k s Tdla ADK NOER .. .eq.00 7.003,000 7,818,000 11,041,000 | Loes: Fedlscounts Becurlty ,;W - Thay ns truntee,
& ll collocted Tems . ... B4, G808, (00 647,245, TO,281 000 with other ¥. R. that the following da mw thie day been
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